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[MED, SAYS GLASS

Secretary Annuu » MeFadden

With Asperity on Comp-
troller's Status.

OPINIONS ARE PRODUCED:

Right to Serve as Ex-Officio
Officer of Reserve Board
Also Upheld.

. Epeclal Despstoh bg Twn Bow,

Wasnivoran, lhnn 1. —1In reply to
the questlona nl-é ¥ Rapromentative
. McFadden, (Pa.) as tlu legality of
m continuance In ofMce of John Skelton

{lllame as Comptroller of the Currency
tary Giass made publio to-m the
lega! suthority on which he acted

The desigriation of Mr. Willlams to
. sontinue unti] his succeasor was named
"eas predicated. the Secratary eald, upon
the act of Congress passed March 2,
1895, which provided that the Becretary
‘of the Treasury could continues In ofMce

“ull officers of ths Treasury Department
untll thelr swooessors qualifled. e
pointed out that this sct was construed
by Attorney-General Moody In 1908 to
fnclude all ofMcers of the Treasury De-
partmant.

In Mr. Willlama's case the Bacretary
was advised by W. W. Warwlek, Comp-
troller of the Treasury, and by M. C
Elllott, counss! for the Federnl Resarve
Board. Attorney-General Palmer con-
eurred In thelr gpinlohs

Glase’s Letfer to McFadden.

Ml legn] aspects of the cass from
the Tréasury -Departmént's viewpolnt
are set oul In the following letter from
Becretaty Glass to Mr. MeFadden :

“T have your Tettér 6f March 17 con-
‘Sariing the dssignation by me of John
Wheltdn Willtame to adminlster the ofce
ot Comptroller of the Currency pending

“the appaintment by the President and
sorfirmation- by the Benate of his suc-
“eearor and am pleased to observe the
omisrion. from your second lstter of the
wurprisingly offensive implieations and
mccumntions which appeared In the lstter
of March 14, which I felt obliged to re-
+ furn to you.

“I. note. now that vou destre to kmow
‘bv what authority the Secretary of the
zrmmﬂ has given Jotm Skelton Wiled

AMA A recens apphintment as Compe
troller of the Curreney following the fall.
tire of the President to make such ap-
pointment.' The simple facts are that
Ahe tarm of the Comptroller of the Cur-
Tency having expired, and a contest over
bis confirmntion for a second term have
ink developed. the Bearetary of tha
Troasury In order that the actlvities of
the ofMce might not ba suspended, des-
mnatad Mr Willlams ‘to continue to ad-
mininter the oMos of the Comptro'ler of
the Currency nt the salary provided by
law until the Senate shall have acted up-
on your rengmination by the Presidant
or untll your successor ghall have been
appointed and confirmed.’

"'I‘hls lctlon by the Sebretary wans |9l
passed

acl of Caongress

lrc‘h ISM which says:
""‘rhaf. the Secretary of the Treas-
be ahd ha fm hereby muthorized
snd clru-tnd to pay to all officers
under the Treasury Department
whoss terma of office have explired
or shall expire before the lrmht-
ment and qualification of thelr suo-

OSBROTS RN who have besen per-

fomlnl or shall perform the duties

of thelr respactive offices after the
dits of suql. axpiration. the salary,
compenention, fees or emoluments
suthorised 4> ed by law In
« mmoh came for ruvectlv. Incum-
bents of the ofMosa.

"An lnnmnutluu of this. statuts s
eentained In an opinton of Mlur-n-v
General Wi'llam Mondv Astad June 27,
1908, in which 't was held thatt

“'Oongress has expressly providsd
In the nets of March 8, 1806 (£8 Stut.
08, B44) for the continuance in offce
of all oMeerr under the Treasury De-
partment after the date of the expl-
ration ef thelr terms of office and be-
fore the a intment and qunlifica-
tion of thelr successors and also for
the walving of tha requirement of a
new bond during thut period in the

diseretion of the afMeers whose dutr
it In to take mnd approve such bonda’
“Furthermore, (o wure *hat 1 had

full legnl sanctlon of my astion 1 sub.
mitted the matter to Judge W. W. War-
wick, Comptroiler of the Treasury, who
ndvimed me that my designation of Mr.
Willlams to admintater the offics of the
Comptroller of the Currency 'ls In ac-
‘dotd with law and I am of the épinion
that you may permit him to continue
to exerciss the dutles of the ofMce and
thal he will ba entitled Lo recelve the
salary thereo! untll the Presldent other-
wise directa.’

Right to Serve on Reserve Board.

“The right of Mr. Willlams to nct as
&n ex-officlo oMeer of the Federnl Mo-
serve Board Is sustained In an opinlon
rendered hy M. C. Elllott, general coun-
#e] of tha board, on February 8 1818
who aftar gquoting ths statutes and tha
eplujon of Attorney-General Moody, said ¢

“fUnder this opinion of ths At-
torney-General the Comptroller may
continue in office aftar the expiration
of his tarm and untll his successor
fs appointed. Bo long as he continues

In ofMca as Comptroller and recelves

compensation aa much from the Trean-

ury Department he remains ex-oMolo

a member of the Federal Reserve

Board and in the opinion of this office

is clearly .entitled to recelve that

part of him salary which s paid
by the boarad*

“Therefore, with theme legal opinfons
as & basls for action the Recretary of
the Treasury feeln thoroughly well satis-
fled that he has exsrcised an unguas-
tionahle legal authorily In desgmating
Mr Willlamh to continne In the office
of the Comptroller of the Currency until
after _ghe nppo'lnttunnl_.rﬁ qualification
of his ruacc-nr‘

TO ARGUE ON STOCK nrvmmsl

‘Supreme Court Bets April 14 for
Hearing Income Tax Case.

Wasninvarow, March 24.—The Bu.
prema Court agreed to-day to give sarly
conmideration to proceedings Involving
determination of tha gquestion na to
whether stgck dividends are subject to
Federal inocome taxes under the 1916
act, and fixed April® 14 next for hearing
argumants

The question comes up on appeals
brought by the Government from Ped-
eral  Court épinlons rendersd In New
York In proceddings ‘originally Instituted
by Myrtle H. Macomber to recover as
essmments made ynder the act

Paris Money Market,
Panrs, March' 24 =Thers was heavy
trading on the Bourss to-day, Three
eent, rentos were quoted at 63 france,
exchange on London at 27 francs 2 cen-
Almes and the & per cent loan at 8§
Irucl 76 centimes.
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WESTINGHOUSE BRAKE GAINS. |

'COURT FORBIDS SOIT
FOR B. R. T. PLEDGES

Judge Mayer Rules Validity of
Loan Collateral Shall Not
Be Tested.

Report Is for Neventeen Months,
Making Comparivon Impoasible,

The report bf ths Westinghouss Alr
Brake Company and its subsidipries, In-
Mued yastorday, covern a preriod of sevens
tean months am a result of the changed
Rstal year which now ends on December
11.  This report ahows net profita of
$9,711,000; estimated Federa! tazes on
in1s pruml. $2,250,000; dlvidends, $5,.-
076,978; wurplus for the wmeventsen
montha, $3.964,022; total profit and loss
lll.!“nlul Decomber 31, 1918, 13,920,313,

‘Owing “to tha Irregularity of the pe-
Hod and (o the fact that the assets and
operations of the Union Bwitch & Signal

Ompany : are Ineluded In the consol-
idatad batlance sheet for tha first time,”
says the report, “thers ls no basis of
comparison between the fgures of this
report and those of previous reports. As
regards comparative results, speaking
npoully. the records of the company
m I=:I;ltr equating unequal pe-

and Ing other necessary ad-
Justments, all of the constituent compa-
hits made substantial advances in net
lll'!m befors tax o:amf ths previous
yoar, and each el the period In a
much mr fAnancial position than at
its beginning.*

HOLDERS OF STEEL
COMMON INCREASE

Number Is: Now 78,017, More
Than Double the Total on
Books In 1916,

Flolders of the common stock of the

United Btatss Bteel Corporation have
more than doubled In number since 1916,
and sach quartsar more and more of the
stock (s withdrawn from the market and
goss into the hands of Investora Closing
of the books on February 28 for the
quarterly dividend -howod that the cor-
poration had 78,017 common stookhold.
ers, comparad with 72,778 thres montha
previous. In the last quarter of 1918
the corporation had 87,720 holders on
ita books.

Figures on holdingn show that 2,060,
424 ghares of Bteel common, or B8.4 per
cent. of the total (ssue, were I8 the
hands of brokeérs on Decamber 81, 1916,
Investors then holding .41.85 per cent., or
2,132,680 shares. On December 51, 1918,
brokers’ holdings had declined to ~ou -
863 shares, or 40.71 per cenl, while the
investors held 5,013,683 sharea, or 6829
per cent. At tha close of the books for
tne last quarterly dividend on Bteal pre-
perred there were 80,345 holders of the
iesue, compared with 80,120 the previous
quarter,

The following table shows ths number
of Eteel common shareholders each quar-
ter since the corporation’'s organization:

uarter, gquarter.
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GROSS GAIN BIG; NET SMALL.

Tl.r.l-ln Iran, Coal and Coke's Ex«

penses Largely Increased.

Notwithstanding a tremendous gain
n groms earnings durlng the year Just
ended as compared with the preceding
Year the net earnings of the Virginia
Tron, Coal and Coke Company In 1818
were but alightly higher than thoae of
the preceding ysar as n resuit of the
Reavy Increases \n operating costs,

Groas earnings for 1918 were 518,048,
072, as against §7.675.856 In 1917, an
increase of nbout 72 per cent Comm
however, wers much higher, with the re-
sult that net earnings agrregated only
$1,787.283, na againat 91,668,818 Other
Income advanced smlightly, making the
total Income befors Interest and taxes
S 836603

After deducting #516.403 for (heme
charges thera remalned a balance avall-
able for dividends of §1.020,181, or
$11.24 A share on the capital stock.
This compares with $11.28 a share
earned In 1817. ‘The wsurplus for the
yoar aftar dividends and chargea was
BATE.TTE, am agninst §1,024,364 In 1917,
when no dividends were pald

POUND STERLING 1S AT $4.62.

Nest Ofer Iin Londom to Traders
Wishing to Remit to New York.

By tha Amociated Press,

LowponN, March 24.~~The pound ater-
ling wns wortl only §4.62 at the ciose
of tradipg tosday on the Stock Exchange.
This la the best offer that could ba ob-
tained by traders wishing te remit funds
to New TYork

Enarller In the day business cabls
transfers wers done at a few centa
higher, but the rate ssamed more sot-
tled at the lower lavel,

HEAVY COST HIT UNION BAG.

Surpins is R14.83 a Hfhare  for
Eleven Monihs Covered in Report,

Hoavy additional operating costs, ana
well as a substantia] Incrense In the
charge for depreciation, made & cut in
the net profits of the Unlon Bag and

r.'-‘rﬂnr Company, {n the alevgn montha.

ended December 31, 1818, according to
the report published yesterday. The re-
port cavers only the eleven months from
February 1 becauss the fiscal year han
been changed to end with the culendar
yoar,

Burplus, after chatges and tazes for
the eleven moniths period, totnl $1,418,-
719, or §14.32 n share, on the capital
stock outstanding. ‘This {s at the anoual
rate of 315681 n share, and compares
with §21.44 a shure earned |n 1917, Net
earnings for the perlod were $3,019,172,
which compnres with §3,131,108 for the
year 1917 Depreclation Increamsed from
§261,000 to $460,710 mnd Federnl taxes
jumped from $565.768 to 3U01,487, lenv.
ing a wsurplus, after dividends anda
cherges, of $827,645, am compared with
1114278 In 1017. The total profit and
loss wsurplus s of Decamber ¥1," 1918,
stood at §3,174,716,

Tax Total Now $1,008,000,000.

Wanmmvoron, March 24.—Colleations of
first instalment paymenis of income an |
profits taxes were Incrensod to §$1,068,
000,000 to-day by belated reports ui
additional recelpts In a few districts
Of the 367,000,000 additional to thal
reported Saturday, §62,000,000 came
from New Tork distriots,

RAILROAD EARNINGS,

mmnmmmm

Unsettled Forelgn Situntion Oanses
Sharp Drep of Prices.

Approhensions that the unsetilad con-
ditlons reported In Hungary might de-
Iny peace negotiations and retard the

ollsfly responaible for heavy liguldation
and & sharp break in the cotton market
yestarday. There was also selling on
the more favorable weather in the SBouth
ponitions were relatively
with October selling off to 10,05
or 117 points net lowsr, compared with
& break of §3 pointa In the cass of May
dall The closs was easy at & net
decline of 83 to 118 points on new and
of 93 to 136 points on old styls positions.

The selling came chiefly from Wall
Btrest and local houses, There
scattered melling for Southern account.
but the offerings from that source were

Improvement reported In the
roods markst 414 not appear to be bring-
Ing In any better trade demand for the
raw material and exoespt for the profit-
taking of recant sellers thers was very
lttle support around the ri

Range of prices —

and new corop

izt

Pasring on the petitidn of Lindley M
Garrison, recelver for the Brooklyn
Rapid Transit Company, Federal Judge
Mayer ruled yesterday that no Iitigation
bes started to test the right of many
banks and trust companies to hold se
curities acoepted from the trmction com-
pany as collateral

question about the uudlty of yhdm
by the company of its own bonds wi

out n stipulation aa to the price at whlch
they would be sold In the event of & de-
fault on the loan. Repressn

the creditor banks vigorously opposed
aAn affirmative answer to the petition
In his order Judgs Maysr sald:

“Bo that at this time Anancial eondi-
tons shall remaln as nearly stable as
postible and so that the financial aftu-
ation shall not be disturbed by any ques-
tion as te tha validity of transactions
which are honorable and honest transac-
tions, I should. and I think
in my discretion as & court
¢ling to muthorise the recelver t.o do lnr-
thing to disturb that situation, based as
It la on money actually lent, upon trans-
actions, so far as appears, honestly con-
oelved and bonestly carried out In the
ordinary courss of businesa of this char-
acter which has to do with the fnancing
of a large publie utility company,

*“The recelver shall not at this time or
At any tme (n his capacity
other than (n some litigation, If such
oecura, where he shall have some duty,
attack the wvalldity of the
sither In respect of the Induced, the In-
termediate or the wso-callsd

stockers and rud-
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New Orleans Cotton Market,

New Ontmams, march 54.—The mar
kot In cotton to-day was lower from
opening to closs. Last prices wers at
the lowest of the day, showing nat de-
cllnes of 80 to &6 points on the old
contracts and 68 to 113 pointa on the
Old: March—May, 2580; July,
007 October, 19.34; Decomber, 18,99,
Now: May, 28.56; July. 31.77; Oetober,
10.64 ; Decamber, 10.30,
tmdm:nﬂ. middling, 27.00,

rBE

If the recelver had smed
succesaful he would have recoversd $46,-
000,000 in bonds, $38,000,000 of which
are behind the note lasue with which the
dual subway contract of the B. R T.
waa financed. The recovery of the bonds
by the recelver would elimlnate
ever possibllitias there may be of
bioaka of these bondm being thrown on
the market and would provide him -1ua
collataral for new
upon the holders would be to leate them
without security for thelr ¢lalms,

GOLD POOL FOR THE AMERICAS,

Appreval Given te Fund fer Bettle-
ment of Trade Balances.

Special Despatch to, Tus Aum,

Wasninotos, March 24.—The Interna-
tlonal High Commission In session here
to-day approved the State Department
convention for the establishment of a
, or intermational gold settle-
| | ment fund, between all of the American

Creation of such a fund was recom-
mended by the commission asscaleulated
$51to nid and stimulate trade betwesan the
and South and Central

Bpot quiet and

LIVE STOCK MARKET.

WEEKLY RECEIPTA

Cattle, Calves Sheep,
i_-rur City. ... L8884, 800 ‘.l

EEVES —Recelpts,
nln. Bteors opensd slaw nnd wealk to a
fraction lower; clesed & trifis mora active
s well cleared.
Htears sold at IU 1]

loana.  The effect

cows unchanged

18.35 per 100 1bw; bolle, 8§

1. Dressed beel steady at

l’a;‘ohﬂnur to prims uatlve -ldc
C

1918 Ihe average, §
L118, B1B.A0; 1, 8l0,
amran. 8§02, 810,80,

nmrinnu nuu. 1 Bis, nl u u. 1, ul

14, cn- ] Mlemgln. lT?. ll
b 1) i c sows. uu. n.f 8

United States
American countriea
The fund will be used for settlement

of trade balances between all countries
of the Westarn Hemisphere,

ROPER T0 CONSIDER
DECLINE IN VALUES

Industrial Corporations May
Allow for Inventory Shrink-
ages in Tax Returns.

uln -ad : w-rl. 8 0

u, L4490, 11, i. 1,018, $997% |
99.75) 1. m. ¥
and bulle, §7.78

4 cnw.. I.H!l ID f.e

2 10
;Tr Illl' i.. l. o, ll
b
(-’AL\_ZIt—Rteolnu ﬂ 00 head:

WarmiNcToN, March 24.—In reviaing
tax returna of Industrinl corporations in
respect to shrinkagea In Inventory values
the Internal Revenus Bureau will glve
fuil welght to evidence obtalned by the
Industrial Board of the Department of
Commerce In arranglng egreements for
price reductions.

Commissioner Hoper wrote to-day
Chalrman Peek of the Industrial Board
that his bureau was deairous of admin-
Istering ‘intelligently and constructively
the rellef provisions of the new revenue
act in respect to shrinkages in inventory
. Roper sald he was follow-
ing with Interegt the board's *
bridge the gap between
prices of the war period and a normal
acale of prices for general buying.'

The bureau, he added, "will weloome
from you evidence which will thus be
mnade avallable as to post-war prices,
nnd while It cannot ba bound by the ac-
tlons of anothar branch of the
ernmant we will give such evidence the
full welght to which 1t Is entitled in ad-
ministaring the new tax law.'"

FINANCIAL NOTES.

Maguolla Petrolewm meported as of Decembar
Bl capital surplus $80.770 618, sgainet B4L 144, -
ﬂ'\”ﬂl“ﬂu undivided profits £51,465,650 agalust

‘}utluul Caskst declared extrs dividend of
1 in addition to regular !urtnrh
dividend of 14 por oent, 1 ta
wtock of reeord Mareh 0.

Cunard Line ts giving its eﬂ‘llmn l'hll'l
180 per cent. bonus by capitalisin,
its resarve fund, making total rap
Dividend for 1918 s 20

Btandard Motor Conatruction t.m
for 1WI8 profits of B4 862 1234, mﬂdrndl
final surplus affer tax rescrve §680.7

Harbinson Walkor

lttle enlves, 3575011
barnyards, §9; r.a.rlln'l, L1 AN LA
ioelly dressnd vealns, ll'ln.

i munlry dreasuvd A
51 veals, 128 [ba

bururahl uhru.

!0 I‘iu.f“ ”.

buny;ru t‘l".l. I.H l A

Commisslon Commr. 11 v-- -. ul 810
120

mr.l- ulvu. l
ua -uu. |h lu

Mtile calves, 7
tlol'htrlon & d

Shamberg & Bont
A\'l:l lAHﬂQ—B'e-ipt! 4,000
k.nmmnn ta l’-\r lhr—p lnl-l at 1013 per
lamba, lll.ll'. tul-l.

lamba easler at 0@ 36c.
ar Commiasion t"n t 18 COhlo
Refactorien r‘omuny o e i
ports for tmnn months endesd Docember £1 l.u
Mei’homn & do
§1,008,707 ;. net pmﬂu l-l. :
lumlm Witer d|ddtnn|
('lu of Minnespolls §1,000.008 bonds t-H-nd o
pe basis by Gosranty Trust and
\lllanll City (‘ompﬂr have all peen mold.
meeting of Bond and Mortgags
OQuaranips Company gotiring officers wers ro-

meit & Drexel taned anaiysis of mﬁon
Bugar Heflotng Com
that net asests Applicabile to cotunon llnut -
proximate §170 & whare,

Htockholders of Lucey Manufacturin
pany st special moeling yeaterday vot
creass capltal lllwl: from umm ta 40,000, 000,

i Stnlo Jlmll
B

on saie; market stead how Yark and

Pen nlfl!’l:\'l hoge an!

,.m} und nnl-d al llol

) Karnw l‘mllmlutnn Ca,:
180 Hiate hnn.

v 18 _Pennsylvania,

187, B1R.36; 67, 116, MePherson & Co.i
1 -

J Hh.mhnr; . N-m

hoge, 158, B10.60;

Curtls & Bon: 34 Biate hoge

Live Btock Markets in Other Cltles.

CHICAGD, March 24 —Hogs—Recaiptn,
10,000; market 10 to 18 kuu.- y
ebtimated to-marraw,

stockholders wlll be held in Port

National Aeme Company rmeports  for
profits after all charges sod taxes of §2, 345,481,
vaunl to B66 m share on the 000,000 shares at
This compares with §7.23 & whare

i1 Panney vanin
¥ roughs, 268, 316,

1.
National Inetitute of Exehm
antounced rednction (o rate at which it
Ing to sell lire from G486 lre to the dojlar 1o
£.95, hut this is fUfty points sbove beat marketl

. 8 Martin, asslstant secretary of New Yorx
ftock Exchange, has jost completed volume en.

titled “The New York Stock Exchangs, ' whiok

?ll.I‘.'TIEI “.lll .“1 “?‘?.‘I.Ill

u'?n’m“n:'-n."o':?.'a.uuh. plan utml
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Sipady; calves, §0 to Tho lower;
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oAy nur‘ 4 | 0
Waars, il."ll. i bu ‘R cows ”
L] n and gutt
von lltn‘ltils
stocker and fetder alnu.
Bheop—Hecalpta, 10,000; nt lam 1)
o 800 lawer; fudlul lambs And @ .?
abhout steady; satimaied to- mw ;
Lamba 81 pounds br les 20,40
rounda or butu 0 b oulll.
ul. | ewes, M
015 culls and umu. ll.ll l-
AT, LOULS, M m 14— ‘o—

20,900 ; % l'l. 10,
g uQTa'?” 73 Yotichare. $isee®
| goo hnvr. tll. 10.00; bulk
":.‘m "’m' 100 Mative
beat il:;;l ,‘ht rta ntears
and heifars, l.l'ﬂ

i aovl. l" I ll .l..nl
prims Bouthern beef at n‘ nbl 1 buf

cows and helte ll'.lo 16; oannery ud
g}l.ln. IS.50Q T80 native calves, §7.78

U LBoo sady, Lamhn,

m.m‘a- w’l‘: m.’ i ‘eannars wsnd
shoppers, §8 .ll. -

KANBAS Maroh B4~ Cll—-ll-

Ottll-l. ll.lil. 10c. lower than -tnrﬂ: on.
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B i T
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‘ canners nt m
u u. I.t vul calves, wtocker
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i bt
L o0 mmae: 0 H
:I“lull te ual ‘ill..u.l. 40; bresding
awas, §10.75@11.

mh 1i~Cattls wow;

supply normal
lnn.h-rl. iul ll: ulis and common,
lamba, §LQ20.500. Veal calves ln

Hoge—Low reosl 10 double decks.
Prims heavies, iy 19, lh i mediume and
Mlv‘ Torh 19, ﬂ'll ..i light York-
o It'uu.m ples. $17.00@17.76; reughs

Imh ll —Cattieo—

i heavy eas
" u."is.h; .hl‘prln. oyt nc u"?’
utelnn. ‘n 16.60; yearll
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lluw”rutil ltww. uah. ngio,
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OOFFEE MARKET,

The featurs of yesterday's trading in
the coffes market was the sharp advance
around midday after a gquist opening
with prices unchanged to an advancs of
§ points. Following ths receipt of n
special Bantos cable penorting advance
In futures of 100 to 125 rels, coupied
with & better tone to the forelgn ex-
change market, values rdvanced 11 to
18 points on a litile covering and local
demand, but the gains wers short llved
and at the closs wers net unchanged to
An advance of ¢ pointa. The early cable
to the exchange reported no change In
tha Rio and Bantos spot markets, The
loca! spot market was dull, with prices
unchanged from Saturday.

BRANGE OF PRICHS,

mmmmmu:ﬁr

May .onvnner s¢  eme
Juns vk N lo ll li l‘l'
Il.. W3 uMmm uMN
PO L = T TR
i 66 160304 WM

[ Mmr -

:.»I'I'n Cables —Ris was unehangsd at 118178
|for No. 7. Exchange nnchangsd st 13 11 I
| Recwipts €000 hags and alock 645 %0 ha
|:.||1H-. wpote were unchanged at 1817 f:r \u

eceipta 20,000 b and stock & W4 00 ba
primme venls uo!d ll $16Q 19 per 100 ba ; | Futures wers ua»ha:r-n to ™ rels higher 1!'

{lewlpta at the rin 200 bagpe, againat 000
lul year and fo " .

% two years age. Sao Pauls
A 0,000 agalnat 10,000 and 11, and Jundiabhy

la-TIJ against 19.09% snd 9,000 bLagy, respectively.

Cleared trom Banios on March 4 #4.000 bage
for New York

Urasilian coffes statistios —

ant  Last

'r-tnur \!‘nh Mou th

v Kew York deliverine. . .1 LU P

WG| New Orleans dnllnrl- 1 ll'! l 1. Lt

| Futal deilvertes. ... 5250 15000 13078

| w York atock..... W1ETE Al e

New Orinans stock. ., s 106798 3 624

| Ktock st all ports.. 089,120 B0 48D B
Aftaat . & 000 9,
.“ 5
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Panlshment Promised for Drilling

in Mexico Without Permission.

Wasminoron, March 24.—Ths State
Department was advised to-day that the
Mexican Qovernment had lssued a olr-
oular threatening to punish companiss
und individuals that drill oll wells or do
other petroleum development work with-
out parmission.

The threat s sald to be almed par-
toulurly at companies which have not
complied with Prealdant Carransas de-
cree of last July.

NEW LICENSE RULE IN BRITAIN

Companles Exempt If Caplial la to
Be Used in Kingdom,

Losvox, March 24 —An order will be
isnued by the Hritish Goavernmant ex-
empting from the requlremients of the
trensury llcennes nli [ssues of wecuritios
by companica establiahed In the United
Kingdom In cunes In which the lswulng
company certiflas that no part of the
Imwue 13 1o be applied for capital purposes

ouffide the kiagdom™ It was®annouticed

in the Houms of Commons to-day by J
Aunten Chamberiain, Chancellor of the
Exchequer,

Issues by British companies for capital
purposes abrond, he added, are stlll sub-
Jeut Lo gontrol.

Pennaylvania Crude 011 Market,
Om Crry, Pa, March 3s,—Credit bal-

ancen, 4. Huns, #5.200 bble ; average,

79,568, Shipments, 87,703 bbls; aver.

ln. 47,043,

NEW YORK STOCK EXCHANGE PRICES

a-.l- wilh the exchange xod Its place lo flnas-

fContinued from Preoeding Page)

MeDevitt-Wilnon's have tmnd A booklet by

[lhi.:: ]“.1.'? Il.u- c::: ] ot

3

Puf-llc Uthiitien 1o the Unlmi Ihl- b
vk ended Atchison
compared with u.'m l:‘at YOAT,

~twy

Foars had hesn lookted at 811 Wall streel, have

removed thelr offioss lo 170 Brosdway,
Lackawanna County Coal Company

that It bas, through ita subsidiary,

Mining Company, concluded

purchase of M
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RBALIZING W1
| SRCORITIES ON CURB yer

Market Btarted With Strong
Tone as Result of Out-
siding Buying Orders.

RAKENS,

After & strong tons st (he opening
yesterday aas the result of mm'
of outside buying orders the market (or|

reallst \ver of sald sor-
:ﬂmmﬂu-ulmdmw;:‘o;‘ and ‘:1: F?:WM’} u? :lr'rhfon‘::: ist day of April,
contimued throughout the afterncon. Ths |
independent ofl shares atiractad the most
attention agnin and showed Irregularsna demands to the sa{d recalver on or ba-
changes. A fow lssues reactsd from the |
recent high lavals, while othars continued
the upward movement on pool oot

Merritt Ofl daclined mors than a point
mark of Iate massions
whils Binclair Guif was In active de-|the sais of any o
mand, rising to a new high, with a guin
of more than 3 pointa Boone O1l also
sold around its best price. Hudson Ol
and Rangeburner Oll were the most ac-
tive of the lower priced ashares, each
seliing to a new top with substantial
Improvements, Omar Ol was strong

Industrial trading was trreguiar, Gen-
eral Asphalt and Famous Players-Laaky
were woeak, and Keystons Tire was more
than a point lower on light trading,
large turnover took place In Bwift In-

aale shajl lhmu

In the mining section thers wers un-
O officlal dealings In Bouthern Metal, trad-
Ing In which is being transferred from
Boston to this market. Cerbat Silver

Bond trading was dull, with & decline
In Interboro Rapid Transit Ts to a new

Total snles and range of prices follow;

§
:
g

g!lgfimw

Tmp
1100 Inter  Rubber.

li:;;EiEtﬂlzoslz

208 Ko Amer Pulp....

A T Profit Shar. ..

700 Wright-Mart ......
ETANDARD OTLA.

:wmwmxw OILS,
Im.l?l-nﬂl(i...

Dl L4

141
EEEESEsTE £ OB BE R

Mo Federal 00 ... ..
&N Glenrock O ......
1300 Hercules Pot

T Inter Petrol
4100 Jainnd O &

- t
1000 Lauielana O & I

LLH+114

290 Mot rapollten Pet..
e Midweat O L.
2100 Marriand 1.,

[
S |

PG Narihiweatern O;Il_’ e
0 Okmplges O ..., 1
190 rku-r Ml & Gast &

- "
P60 Tange Rurmett O11¢ Q
400 Salt Cresk Prod |

TO ALL HOLDNBS OF CLATMS AND

Rom Vo s Ry Gopasion
New York Consolidated Railroad Company:

is hare wop that on the Ath
No:f:%'.‘t!'\lm. b{i 5, the United Btates
Distriot Court for the Routhern Distriet of
New !aru -do an order in nu -auur suit

mia Court,

lenf by w.ltln:hnu.u mmrm lnd
Manufacturing Company, plaintiff, sgninst
Brookjyn Rapld Transit Company, New
N D Tiated Raliraad Company.
New York Consolidate A s
defendants, whlo.:: order, among other
thin rovides thati—

u?"u clalms and demands againet the
mald Brookiyn Rapid Transit Company, the
sald New York lIunmul Rallway Caor n-
tion oF the sald New York Conssll

Rallroad Company, shall be pr-nmod lu

{3) If any persons having clalms and da-

lmunla apainst the sald defendants or any

er tham ahall fail to present such claima

fors the sald it day of April, 1810, as pro-

vided Iu #aid orflar, sach of them wso failing

Ii be barred frem sharing in the benefit

aha

tribution at the moneyw and pro«
4 th.ug“ iy on of the sald dafud-
ants that nﬂr are ur hnutur shall ba In
the hands of the rmlnr In aaid sult, and
from sharing or nn \oipat x in the distril-

r 1
butlon of any o fl&‘ I

n sald wult,

In nu prder regquires Cﬁlﬂl
u?lhirl::nda sacured by atﬂ.[lﬂ or other

Han to unnnluutlo receiver as
n;n ﬂl'l:‘. _
'orme
ul to ba m!ld molur ae
mtdmht- may be nu.t:t? m the re.

eoivar &t his oMes, No, u emm. Bireet

h of Brookl and State o
s':";? nrl'. and cill,::i an Iminal ahail
lh recelver at his sald
ﬂuﬁ inton Btrest m&h of
Hroo ° lnn. C!!ﬁ nugqll{_-to of Maw .
rookiyn, N. Y.
o iy M GARRIBON,

Rocelver,
B Minten Birest,

of Breo
ml:.:'ai Hiale .r'ﬁu Tork.

| MEXICAN CURRENCY (

OPPORTUNITIES
a0 early readjustmeny of
Il T s st e oms-
MEXICAN BANK BILLS:
BANCO ORIENTALE;&'_

par valne . maw obta'

BANCO do LONDRES.

vﬂuo nai bm
IMNCO NACIONAJ..ES.

value now ebtalnable
e at about per pess.

CARRANZA CURRENCY:

nally m st 100 {‘B. R Car-

.\LFREID R. RISSE
50 Broadway, New York

.JLTI?{;- wukm no‘:tds. iu;

SEND POR f'f)'I"AT.I'ﬂNS AND

B S ———

It

hll (l‘llll
r‘: '
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Texas 0il Field

Investigations and Nego-
tiations for Capitalists
and Syndicates
A specialist starts in April

on trip over Texas oil
fields; will conduet confi-
dential investigations and
}: unimlry fnezotlnélom
or people of stan
Stands own expense, w h.'\ﬂl
participate in handling
ood propositions. Satis-
ructory references fur-
nished. Address P. O.
Box 881, City Hall Sta-
tlon, New York.

B Bagnovah O & K.
WD Bineisie Oulf
4AM Bapthweat O]
4200 Banthwest P'r & R 4"5
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100 W eat Siates ol 'I‘:u

B A B C Metals. .,
1100 Rip I.rdt- Cop. o

1850 Boston l Mont..¢ B8
4 Butie Now York.
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83 2Ll
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1000 Cal & J"’“"‘""
200 Cannda talln-r %
Lo Candalaria Min. l:
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7

A0 Cerhat 81 W1,

PR, |

Fi o
-

W v ll]tnﬂnr .
190 Earelia-Croesus. ..
e Florenoe  ®1
Ti? Galden Gate

remene’ ol
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o Gold Florencs. .
1000 Gald Hewanas. .
10 ol Merger

1000 Gold Siiver Plekd T

-

>
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£SE

1000 Jerome Vards
I Jomho Kxien

-
-
-
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mtﬂll or ('OII’DI-ATE NAME,
NEW !on‘.x !-L'PRE}I? COURT, COU.\TY

01‘ NEW YORK—In ths Mailter of the

Application ol' MERCANTILE TRUST &

DEPOSIT COMPANY for wsuthority o

change its pame to MERCANTILE THUST
COMPANY.
NOTICE I8 FIERERY GIVEN that MER.

CANTILE TRUST & DEPOBIT COMPANY,
& domeatie corporation, having lte principal

business office in the Horvush of Mun-
battan, City, County and Btate of New
York, will apply to the Supremes Gourt of
the Eiate of New York, at & Special Term,
Fart I thersof, to bo heid at the County
Court House, !h the Horough of Man-
hattan, Clty of New York, County of New
Yark. on the 16th day of April, 1915, =mt
10:90 o'elock In tha forencon of that d.“.

or as svon thereafter as counssl can be

henrd, for wn ordsr authorizing sald cor-
Lnr-nnn to_change i's corporals name Lo
ercantils Trum {.ornplng‘
Dated New York N lmh 3, 1010,
MERCANTILE TnU&T a DE PosIT

cCoMP Y
By CHILLIS A .M.ﬂ".l‘l.!. Presidant.
WIHITR & CASE
Attarneys for Petitlonse,
Offce and Mont-OfMca Address
14 YWall Street
New York Clity

-

M Lanlsiane Con,
10 MeNamars ...,
Vi Marsh \llll Inl'
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=
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= Opnonfagn N1
1 ey Tiereles,

Pone

1000 Itm-lapﬂnr Minest

16 NiIP‘ﬂI"lf’ Cop...
A Sand Hil Tead
1) Hpecoss  Min

PusPa Boleunuii.
Flaad & &

+

10090 Tonon  Mont

20 United  Ewstem..
60 West Tind Cons
1000 White Caps. . . .
100 White Caps Eat, t Rty
1000 Wilhert Mining. .t 0%

-l

-

-
-

-
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$o00 Am T A T &8
200 Am Tob Te 2

Anmennds Con e W

7000 Can Pac 4
u-rmm Cen hu

00 Tacieds 0 'I'! - 1 1\"’"&
Tl deh fa , WY
BN Itlp Goy s

1170 Bwift & Co fe, °
1IN Wilson A Co fa . MY MY
tBells oants » share,

American Agrionltural Chemieal,

Burength =mnd activity yesterday
American  Agricultural
is understood to reflect a steady necus
mulation which has beean golng on bahing
the scenes for some time, The fact that
this company hus but
ment to makes In its transition from a
WAF to & pebce basis has besn ons of
ita strongest points,
ex-dividend, whirh amounted to §2
within * of the
reached with the dividend on, Bo far aa
the demand for Its product I concerned,
the compuny has
corsider bacauss of (he Taot
| gording to It oMelals, 100 per cent. of its
'rossibla production
Added to this I1s 0 pence prospect
of phosphate

Chemioal stoek

wlight readjust-

Yeaterday, selling

no  readjustment

large axporis
While nothing dsfinite could ba learned
It la underatood also that an important
announcement la
wilth the company.

GRAIN HARKETS..

CHiIcaBo, .\Inr h 24.~—Export purohimmee s

of com here, the first that have bean
mada 1n mme tima, 11ftad tha market 1o- :
day to new high levels for the mepmun
(Moalng prices, however, were unseliled
ARt e, net lower to an advanme of 2o

with May #1147 o M1 47T% nnd July
137N o §137T%, Ouws galned 4§ to
80, Tho resulr In provisions was'a ser.

back of 15 to 47c, owing to wenkness i1

the hog mirkat

CORN—The gorn marketl sxpertsrisnd an
early Qeciine ol 2 to %0 frem the final
of jant woeek, bLut raliied and cloped firem,
with net gelne of & 10 IWr In the
iocal cash marsket No, 2 yeilow and Na,
2 white vorn wirs quoted at 31 73%, cost

and frelght New York

OATS=The markel for cats fo'lawesd
eory and prices rallled from an early
daciine and ciosed with net guine of
K ta e

RYE—Markat esnsy No. * Westarn,
BLBE, rost mnd freight New York
BARLEY—Market Arm. Fesding, #1145
fo §L1T: maiting, SLAT to #1.20, comt and
freigh: Neaw York

DBUCEWHEAT —-Marks! firm !‘mmv'l
milling, $3.70. coat and frelght New Yor
HAY—Market fArm No, 1. 31.786 1o

§1.80; No. 2, 81465 10 01.70; Ne 3, J1.03
to §1.60
BTRAW-—Market atmmdy. No. ! rye,
$14 per ton
CHICAGO PRICESA Batnre
RYE-- Upen, High., Lew Cloas.  day
Marah..... = TR L1 1 113
May....... 1744 w1y 1N 174
Julr v oauess AR oibe H Ebk
CORN-—~
Mareh.. ... 184 L1 184 187 180
May.. ... MY UTH a1 Ty Iy
duly en  Lob 1Yy 136 1 14T
OATH— -
March, ... 88y T ey ny "
MaY...ciy OES (113 ety [T "y
wly . h L] Lo ey ety
| ARD—
Mary o 20 B0 W W 2
July LM N nNXN Nk o
[T
May.. . W00 WM MW MW g
July LW "nw an nn 4.4
PORK~
T S R s | R TR )
JalTi. AW S AWM £ N
INTERIOR RECFIPTS
Whaat Com Mats
Monday .o o 000 R 000 T A
Last week ..ocooovoee. SILN  BIADN TR0

Last year ... 00,00 L350.000 T304, 00
FRABOARD CLPARANCES

¥iour. Wheat. Corn.
AT, 000§ i, 00 .

v aresres ML

ﬂ New Tark, h 'lum“

Bond &Mortgage Guarantee Oo

176 Remaen Streot, Brookiyn, N. Y.
March 24, 1910,
At the annual slectlon for Nirectors
of this Company, held this day, the
follawing were duly elected Directors
lor tho -ulalnl Year:

Tlmm.u!' ﬁd". m.ln

Charles 8, Brown,

Clingon B, By Kd\!

Wealay € B - Il

{vl'lllm 'l' D? E. Muﬂ o
Illlnm L. De Bost, n H. Mq:"‘l:h.

t' (”“ Hinm "l‘o.

lnm-: A. Howarth, Fellx M, bum.

hrequent meeting of the Bs
the ::I.I':wilu eMoers we .u!lnn.lnmﬁ

'1mﬂmll Helsey............ Presidens
Feank Datlay DAY Vron & Qon T

e v
John L. #heewood. .. .. ir _ﬂ.;—"n

Ed‘“ mull Sacretary
W‘lLIJ.Aﬂ B, Ol.l!l KE, Becretary,

BRAZIL,

South America

Raltable Information relative to
meruial, Financial, Mining, lmlumr!nl
Alrlanliurl affairs of i

tained h‘r [y 'F'"F Lo
lLl-lJ a\-“ wrnun. ...
BOf Berks Trumst {!
READING, PE\HITLVAI\-IA. 8 A

=

II.IC'I'IQRI ANL MEETINGS

ERIE RAILROAD COMFPANY
l‘l‘OC&HOLDEH&' MEETING,
N. Y., March 4, 1918
NOTICE 18 HEREBY ‘GIVEN that
Annunl Mesting of tha stockhelders of
KEris Rallroad Company wlil bs held at
g:ncigll ofMes of the Company, Ne.
Btrast, In the MHorough of Mahs
hattan, (.'ll‘ of New ank on Tuesd
April §, 1019, at 12:00 o’ clock noom, for
slnotlon of four Directors to hold on
four rvuu, and for the transaction of Al
and ull business that may properly
before the meeting, Inciuding the approva
and ratification of an agresrusal or agreed
ments with the United States, or Its i

nmrulv‘. covering the compensation
ald for the possession, use and cont

a! he ralironds and system of transporta
tien of the Company and for of other Comd
panies In which the Company (s interested,
and other matters connected with the tak
Ing over of aald propertiies by the President
of the United States, and the approval and
ratification of any action of the Hoard o
Directors In respect (hereto, and to auw

ories and empowsr sald Board of Direcs
tors to takes mll such other and fturthed
action as the sald Board shall desm neces.
mry or P” In connection therewith, and
also Inciud oonwidering and voling uper
ths approval and ratification of all pure
chases, contracts, aots, proceedin slens
tlona mnd ap nlnummu ¥ the Hoard o
Directors an he Exscutive Cat:‘nul
w#ings the Aunnn'l Mesting of the stockhold
ere of the Company on April §, 1818, an
of all matters referred fo in the procssds
Ings of the Hoard of Directors and the Exs
ecutlve Commitine, which, until the meets
Ing, will bs open to examination by stesks
halders of record during business hours sl
the New York office af the Company, No,
0 Chureh Btreet. New York

The tranafer books of both the Commen
and Preferred Atocks will he closed at thq.
close of buniness on Friday, March 14, 1018,
and will be reopensd it 10 A M. on
Wedneaday, April o, 18189,

By order of the Hoard of Dirsctore,

¢ DAVID BOSMAN, Baoratarp.

Founded 1803

The Merchants National Bank
of the Gity of New York

NOTICE 18 HEREBY OIVEN that =
8 al Mesling of the Btockholders of the
above Bank will be held st ita offl 1
Wall Atrest. Borough of Manhattan, Naw
b City. March 81, 1510, at 12:00 o'clock
Noan, for the l;mr’nn of scting upom
pro tions to alter the pur value of ;Iu
napital stock !Nm 850 per ahare to §

;h‘ %, to Increass the capitsl stoc
rrm 2,000,000, represen! by
:’.u‘u: snch of the par walus =¥ Jip,

00,0

alect thres directors to fi vacanoles lu‘lhl
Hoard, and to transact such other busls
ness As may ocome before the meeting.

By order of the Bonrd of Directors.

O, E. PAYNTER, Cashler,
Dated, New York, Februsry 38th, 1810

THE PENNSYLV &'!&IAYMII.IIDAII (&)1 0

Genaral OfMice, Broad Street Station,

PHILADELPHIA, 4th March, ln‘l
An ELECTION ¥FOR THREEN DIRECs
TORA, to serva for tha term of four years,
to sucteed those whoes term wi]l .]’Ir.
with the saild election, wiil bs held oa
Tueaday, the 2ith day of March, 1819, be-
tween the hours of ten o'cluck A M. and
slx o'clock I M., &t the Genernl OMcs of
tha Company, Broad Strest Statlon, Phlla-
dolphin At that tims and plage a vots,
or volem, wlil nime be taken on such ether
sublect, or subjecis, me shall bhave been
diracted by the Btockholders at their ane

nual n:-ollnf on the 1ith of March, 1910,

JEWIS NEILSON, Sec rqtl.ry

OFFICE OF
FEDERAL MINING & SMELTING O
82 Broadway, New York Clty, March 24, 1919,
The annual meeting of Lhe stockholders
of ths Federal Miniag & Smelting Com-
pany far the electlon of [Mrectors and the
transaction of any Lusiness which may
Iawtully coms befora the m ceting will ba
heid on Monday, April 14, 1918, at the
ofMea of the Company, 33 Iir..mtal]', New
York City, mt I o'clock In the atierncon.
The stork tramnf-r bonks do not cloes,
but stockholders of record wt the closs of
bLusinsas on March 2¢, 1V, shia.! have the
pawer (o vots,
M

A. FHEPHERD ‘l--"v'.nrr
UNION BAG & PAVER CORPORATION,
12 Broadway, New York Clty, March 3, 181,
Notice Is hereby glven that the snnual
mesting of the stochhaolders of Unlon Bax
& Pnplr Corporation will bs held at (te
ufMca, No. 18 Exchange FPiace, Jerasy Clty
New Jereey, on Tuo y. tha Bth dar of
April, 1818, ot 11 o k In the forenocen,

for the purpoms of electitgy Directors and
for the trar nllilnn of au-h other buminess
A THa ams Liefare t sting

CIIARL 1.1 il SANDERE. Brsretary

TheHome Insurancel}umpany

6 CEDAR STUELT
v Murch 21, 1M1
fur [iee u of this
th fice of the
AL, on Monday.
nfrom 13 M. te 3

’ ok ; 1
' 1. TYNFER, Vice.Pres A Fecredary.

DIVIDENDS AND INTFHREST,

A o e ot et i Y
&1, Louis-San Francisco Railway Company

'nder the termw of (ts  Adfustmant
Jortgage, Bt Lbolls-Nun I saniclaco Rall-
ay COnpand ¥ 3 st 1910, nay
to the holdors uf Iia .\l satminnl Morigagh
six per can ) witide, A semi-AnBUS
inntaliment o 4 tg tha the
terent far flin 1ol Liscaniber
21, 13 ni the me utis Te'e carrind by
the Adjustment Bonde

Puymomt of puch Interest wiil be made
Bl the oliew of the ampany,

lllﬂ 120 Hrondway, New
r of

' for M, &

owr |'r-'.p cirtificats

Dat N \ rk, March 1. 1912
ET. l. 'Ili PICA N U RALLWAT
|I MBPA
By . W HILLARD, Treanuren

TCLEVELANTE, CINCINNATL, CHICAGO
ST, Lobis By, (o,
Grand Central Ten I, N Y. March 0, inp

+ tha » Director
i 1 INE
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